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THE FINANCIAL SITUATION

The cold dark and nilny wcnthir that
M a rulo over the country
WBolt continued to chock retail trade
to nfloct all bunlncHH more or less unfavor
ably It WOK a temporary adversity o-

ooiimo and will In tlmn paw away bu
while It loittH buslncfw Incident to
season la depressed People act In an In-

variable way under mush circumstances
They May buying their usual stores o
pring Hoods until warm weather
comes and then every consumer wantt
be nerve at tho namo time From thi
way the winter has boon prolonged it looks
as though our spring trade wolld be small
at best and would bo thrown aver
the summer months but of course eoone
or later tho delayed movement of mer
chandlse must occur In the

was not a week of stagnation etactly
but tho pace of the market was slow halting
and uncertain The trading clement
the Bpeculaton has been bearish and bullish
by turns not very much of either nor for
very long at a time and has generally
lost money recently on Its operations
It has been a market whore OB tho event
proved It was unwise for the speculator
enlarge his commitments for either the
decline or the rise when for a little
the course of the market seemed to justify
tho wisdom of tho stand previously taken
sales or purchases at such times proved
almost always to be sales at the bottom-
or purchases at the top After a few such
experiences tho wiser sort of traders natur
ally dropped out of the market alto-

gether The fact Is that while the market-
Is one that is trying to the patience of those
who havo staked their fortunes or any
part thereof upon the probability of an
advance in prices nothing has yet de-

veloped to bring about speculative liquida
tion Reports of small or oven large de-

creases In railroad earnings gold exports
unfavorable conditions for winter wheat
delayed spring wheat planting and tho
free use generally of oil the weapons of
offence now available In the bear arsenal
are powerless to Induce people to sell stocks
after the largo decline in prices that has
already taken place and while money can
bo borrowed upon purely nominal figures
It may be said that the present belief of
shrewd those In the bank
Ing and In the speculative world is that
these conditions will continue practically
unchanged for an Indefinite period Ad

mitting that there Is discernible a letting-
up in business the fact has Its com-

pensations The slowing down is to begin
with only In such degree as to afford a
favorable comparison between the state of
business now and that of two or three years
ago It has the effect very plainly of
mitigating the bumptiousness of the labor
unions as witness tho great freedom from
the usual labor disturbances with which
the present month begins It allows of a
period of rest in which conservative and
judicious thought may be taken concerning-
very many matters nnd the folly of certain
past courses may be strongly emphasized
Specifically it causes money to heap up in
tho financial centres so that the good securi-
ties those whose light was hidden under
bushel in tho wild days that went before
have a chance to properly appreciate in
value We witnessed this force at work
lost week in the bond market-

It looks very much too as if In this
period we will see tho disappearance-

one by one of certain great and much talked
of bugaboos which have troubled our
cial peace for many months Of one of
these we can already speak In the

the Northern Securities case For
more than a year the dread of a decision-

in this lawsuit adverse to the railroad com-

panies hung ovor the security market It
was feared that as a result of the Supremo
Courts possible pronouncement values
and property rights In a thousand ways
would be Impaired On the day the de
cision was rendered one very skilful specu-
lator alone was short 75000 shares of dif
ferent stocks because of tho havoc he ex-

pected the announcement would play
The case was decided In the way he

it would be but the stock market
advanced The Northern Securities Com
panys affairs are still in litigation but the
menacing front which they at one time
assumed is absent Then the Panama
Canal payment arose portentously
Never before in the worlds history was
a nation asked to pan with such an amount
of gold at one time remittance
would it was said so convulse our money
market that disasters of dire sort would
flow from it or If not a convulsion at least
grave financial disturbance would be caused
There has hardly boon a financial article of
any length or seriousness written In this
country for months in which the Panama
Canal payment has not prominently figured
both pessimists and optimists admitting
that the influence of the transfer on security
values was at best uncertain and might be
extremely unfavorable Now the Panama
Canal payment is in full awing and what is
the result Up to the present time the
remittances have hardly made an impres-
sion upon tho onormouB hoard of cash in
the banks Every indication is that the
whole affair will be concluded without
making ripple upon tho financial waters
and that instead of working any harm at
nil It will work great and positive good
first In placing at the command of the Paris
hankers a large supply of gold just at the
time when they of all people in the world
most It and second by emphasizing

the world the tremendous strength-
of our own financial position Reference-
was recently mad in tide column to the
fact too little known that of the great In
crease within seven years of tw000000 In
the money in circulation in our country over
hrrequnrters of the increase has In

actual gold coin or In gold certificates repre-
senting gold bullion held in the Treasury-
In the last year April I 1003

to April I 1004 the increase In gold coin
and gold certificates thus has been 11-
5M882 We have received recently from

Mima In gold variously estimated
at between 55000000 nnd 30000000 the
difficulty In arriving the exact amount bo-

ng the fact that all the Japanese gold lisa
not been laid down in San Francisco but
that a considerable portion has been landed-
at Vancouver and sent to New York over tho
Tanrdinn Paclllc Railway We an pro-
ducing gold at the rate of 8000000 a month
from our own mines and now within a few
months tho gold from Alaska and the lOon
dike will begin to arrive As an

nnd cnrefiil calculation made last week
tho New York News Bureau showed

we have imported since last August
more than 60000000 more gold than we
have exported Without especial reference
to our own country too hut in the largest

most general sense the Increased
of gold In the world generally must

soon have its inevitable effect upon values
s indeed already having it The chairman
of Ntnnclcrd Hrnk of South Africa
Sir Spencer Wnlpnle to who e flgiirer and
Mitrntr of R ld production In the Trans

ftinl tho highlit authority lies long ut
cclied recently stntrcl nt a batik reeting
that the yield of the mines in 1903 WAS
C13OOCOO rgoitiKt CI5Hl37fl in I8W the
rrnnsvnnlV record yourHnd this despite the
labor troubles and other drawbacks from

ruinIng in South Africa in now siiffer-
nc With the coo I PS at work in the South
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African mIne as they soon no doubt will
I b the old record of gold production there

will unquestionably ho surpassed
Finally there are hold and venturesome

financiers who are beginning to haxan
the opinion that perhaps thorn has been i

little too much borrowing of trouble over
the Presidential election The electoral con-

test always causes a certain nmount
business hesitation for one thing
the limitation has become traditional

confess to a desire to go slow In that yen
runs the risk of being considered reckless
Again the pccoston is generally taker
advantage of in every way by slothful
debtors and others of similar kidney as i

pretext forpostponing payment upon their
obligations no that it is a year when col-

lections are apt to be poor But when the
matter is soberly looked at the stock

is found to have less real Interest in the
coming Presidential election than it

before The money question has
course utterly passed The candidate
nominated by the party will
almost certainly bo one who will make his
appeal to conservative rather than to radl
cal support Almost as certainly too the
platform position of both parties on the
question of trust regulation will bo prac-
tically Identical and similarly meaningless
Nothing remains to make a fight
except the tariff and here the party of op-

position In raising Its tlmo honored war cry
of a tariff for revenue only Is confronted
with the fact like unto a stone wall that
our present tariff Is actually a tariff for rev-

enue only and very strictly so Jt produces
only a slender yearly surplus over and above
the Government expenditures and It is now
probable that within a short time even this
surplus will disappear Here too there-
fore both parties must stand on the same
ground unless one of them is anxious to
go before the people as advocating some
form of direct taxation to make good the
large deficiency In the Government rev-

enues which a reduction of tariff dues on
Imported goods would cause And when It

comes to the business unsettlement
which It Is sold change In the Administra-
tion might bring about how many Repub-

licans aro there in business life who deep
down in their hearts would regard a change-
of this sort aa unwelcome

There were not a few spots in the stock
market last week that were distinctly
bright The bend market at stated
showed something more than an awaken-
ing public Interest In investments and
the course of many of the industrial shares
testified to business conditions
certain properties that made for advancing
quotations for their sharesno matter what
might be the dulness elsewhere It is said
in the trade and It is probably true that
the American Sugar Refining Company-
Is making more money now than at any
time in its career The advance in the price-

of tho local gas stocks to a figure that made
the present interest return on them less
than 4 per cent was full of meaning The
American Smelting and Refining and
United States Kubber shares had no dismal
story to tell In spite of all the bad weather
railroad gross earnings for April decreased
hut a little over 3 per cent And the United
States Steel Corporations weekly output of
from 185000 to 187000 tons of steel Ingots as
against 216000 tons in the record day
this being due to the enormous demand
for what are known in the trade as lighter

not point certainly to any
exceeding depression in the iron and steel
business DANIEL F KKLLOOO
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Iim 4SII 74 7 74

Col Fuel A Iron S2li Sl4 32
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WflO rfl ware4HudlBni 1574 174 2
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2OO Denver nioOr 20 20 20 I
2411 Pen 4 nioGrpf 70 M7 ou
800 Detroit las 73
100 Detroit United Ry 82I Mf IQjf
moo Detroit Southern 9 t i
100 Detroit Southrf 17Ji I7i 7 2U

KIM Site 28j 24 24It Hi
tall Mj B3 6SH 1H
2920 Krleldpf 41 S4 S8K 21-
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7W Hocking Valley pf 1 81 81 r U
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WO IntIfperpf Mj 664 8814

100 Sat Pump pf 75i 7Si 74S4 1

ino Kan City South pf S5M 35 14
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700 Lake Erie 4 West 28 j 2 4 2t4
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5300 112 ijf
105 Mexican Central 8W S 7 IUI-

OSO MHI P4SSU 8S II 61

100 Mo Kan 4 Texas I7 17 17 W
500 Mo Kan 4TexpfJ5 S7 r Iff

8450 Mlrourl Pacific 3 2i 9 114
JW 42 42i 4JX

720 Nat rKcilltpf IOS 104U I047 f
limo alIxad 17 l 4 Ulj H
210 Nat E 4 S if 73 7B 79

ofMexpf 17 7 IU-
MO NewJerieyCtn 1111 ItO ISO
300 NT Air Drake ISl 11 IKI iU

2120 NY Central UAH ujt my 14
77 NVXH4II M IWI-

S140 Norlolk ft Wealern M 7 57 IU
100 8s i MH H t-
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HMV Low 5 Kfl-

1J8408 Tenn H R H M

1 IO B7K M JJ
2 Pete Marquette H 7

W7S Pressed Steel Car 274
JUS PressedflleelCpf 71 W M

Pull PalCarCo2IJ SW U-

MOHySteelSprlnf IV 19-

WO RyStfylHprlniPf 744
3100 Republic Kleel 7

2100 Republln Steel pf 4

5 ao Reading 5U 4

19

7 71-

DM 7

4I 42U

13150
2MO flock Island pf-

4on RuhtterGoodi
20n Rubber Ooodipf 77

IflO Rutland R R pf M

7 4 U 7M-

MM 234

47M 4 4

417 StLaVSKCBIrUiUD Ill IM-

JO StLouUSt raVrn 14 ISM

1500 SI LouU Hwstn pf 3SU
Southern Parlne 48J4 47 1 47M

4100 Southern Hallway 2IH 20K-

2KO south Railway pf MM J
4110 Twin Coal 4 Iron 37 4

1900 Texas Pacific MM M-

ioo Third Av R R l

00 Tel Railways IOU IBM ID

1 B Tol SI I A West 284 21 2-

7MI Tol St I ft West pf M MX

2150 T 1nClly RT MK 3 S

9100 Union Pacific B M-

MS Union Paclncpf Bl B2 M-

M InltedFruit lOS 1 4 IM-

MO InlonRyInvpf 48 43

tS Cast Iron Pipe 74-

S2I USCIPIpepf 4IH 4IM

535 US Realty A Con 71 84 4-

44U US Realty pf 58K 67 57H-

IMS i 7 8J4 87-

UtS US Leather pf M 7 X
1M70 174
7440 US Rubber pf 8Hl 824 8874

2051 US Stetl
199412 US Steel pf

1074 I0
57 654I-

OD5 VaTarollnaChem 274 29

2921 VaTarChempf
Ion Wabash

10970 WabaAhpf-
KO Weitlnehnuse 187 I5 155

443 Union Tel Hi Wl SMj

100 Wheellnc A E IR4 4 1 14

640 WIs Central I8 I7 I7M

370 Wlj Central pf 0 3 M SOX 4

Total sales of stocks tOOrt500 shares
Kx dividend tEx rights

TIlE OVTSIDK

Transactions In the outside market for the week
were M follows

tit ttt ftt ln

2 35 American Can 4 4H 4 4K
4930 pfd 35 17 33i 3874

285 AmChicle 91 9li 91 014-
SW8 AmWrltlnrP 34 3ii Hi
1388 AmWritPpfd I4H I54 I34 15

IIAmLI htAT 4 4 4 48

100 nay Slate Oa 5ia sIs s18 818
50 norCon MI1U 118i 1184 11814 1194
25 Brooklyn Ferry

800 British C Cop 174 2 H J

5020 Con Lake Sup 1518 1 1

MOCon Lakes pfd 6 V4 3i W-

UOOConRetric 34 4

70 50 260 JJO 250

140 Flec Boat pfd 82 82 t 81-

SSO lute Lead Red 74 I 74 I

7S Rlec Vehicle
35 Elec Veh pfd 10 10 9 B

1700 Gold Hill Cop 4 M 918
21723 OreeneCCop 15j 1S 1SU 1 4

100 Slack Mead I84 184 l j 18J4

2W 24 2 2

22 I54 1B4 15i
1550 InterborouKhRTI074 UO 117 110

1425 intMerMarpfd 1TH I7N 18 i 17
I04 I0i 9U 4

3120 S4U 42 34 42

Mackay Cw 24 24 23 24638
TOO Man Trans I1

3505 MonABCop 9
400 N Y Trans 5

5 NorPacwr 134

8018 Nor Securities 99
I NorSecHubs 250

InS HoyBaitPpfdlotIO-
O Otis Elec pfd 88

40 Pope Mfg 8
18 PopeMfr latpfd 78

840 Seaboard A L 0
1310 Seaboard A L pfd 19

100 Sbannon Cop 8

93 Standard Oil 822

500 Ttatlc 3

100 Tonopab M 9
100 12

1040 Un Fire Pdt 9-

IPO USShippfdtrI 40

154 Wash Trac 13

200 Wash Trac pfd
345 Wbt Knot Cop 7

10000 AroTftTSs
2000 Am Thread 4s 78

40100 Am Writ PSs 4

110500 BkljnUGCSs 178

12000 Nassau Elec 4s 80
30000 NJHo4P s 71

30000 Seaboard A Ln 5s 88
2000 USStl5 serA10SU

19090 VaCarCh 94

14000 Wash Flcc 41 764

4914

4
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THUBT COMFAMRft

Bowling Green Trust Co

26 BROADWAY NEW YORK

Capital 2501000 Sarplni 12660001

EDWIN GOULD Fr ld Bt
WILLIAM U TAYLOR ttt VPrnldeat
CHAS P ARMSTRONG 3d VFrtildtat
JOHN A RIITOK 3d Treat
WILLIAM M LAWS

niREcrons-
CharlfiP Arnnlront Myron T Derrick
Frank Dralnard
Robert C dowry
Edmund C Converse
Wm Nelson Cromwell
Grrnvllle U
Aahbel P
Edwin Gould
Prank Jay Gould
George J Oould-
JohruA Hilton

Edward T Juterr
Edward n Ladew
WillIam M Laws
J W Hlddeadorf
Wm Willis Merrill
WInslow S
Frederick B
WlllUra H Taylor
Edward R Thomas
John P Trueadell

E F C Younr

EMPIRE TRUST COMPANY

Saeeettor to

Mickar Trust Co

Empire State Trust Co

CAPITAL AND SURPLUS

WM E O GA1LLARD
FRANCIS BURTON HARRISON
DUNCAN D PARMLY

Pie
latVleePrea-
Jd VlcePrea-
M Vice Pre
4th VlceIres-

T porr omce JKSfgtSgJ-
aaf Fifth

Branchc 4SO Col mbo TCBI
342 East llonitiin Btrvtt

ON AND AFTER APRIL 18 1904 THE
MAIN OFFICE OF THIS COMPANY

AT 42 BROADWAY

OF NEW YORK
36 WALL STREET

CAPITAL IOOOOOtOO
entirely Invented in City ot New York Bonda-

lSURPLUSttlrHilrHitdrroflli IMO00881-
orricrus

Jai Cotta rresldent
Vlr rre ldent-

Utxrge R 8 ld a 3d Vlcelreildtnt
Secretary

W Lee Ant Secretary i

DIRECTORs
John O dim mint
Frank H Ptitt

R
Edward
Pcttr Dotlnr-
AJbcrt O

Kelly

Homer n Parlous

w Pcrklaa
Euiene EcuCturtej raa
IRIvertoo R

V
frank R lAwraaea
Henry Held
Jaa

fir

OFFICE

Pro

Pore Per

Rely

SIS

LE

2t

J

WILL BE

Ret

AIr

leo

ROTWSALDWI17-
H W

Avon

CITY TRUST O

Ink

Terry

Fern

5 flofe
now carts

TilE TRUST CO OF AMERICA

U9 Broadway New York

NORTHWEST CORNER LIBERTY STPEETl

Capital Surplus arid Undivided Profits 557485038

Allows interest on Daily Balances subject to check and on fj
Certificates of Deposit

Acts as Trustee Receiver Committee Executor Guardian

Administrator Assignee Registrar Transfer and Fiscal Agent

OFFICERS mA-

SHI1EL P TTTCa rrraldrat
WILMA H LEIIPP VPr
RAYMOND J CHATTY

H
AIDEBT 1 BAMHTEB Treat

Ashbel P Fitch N
William Barttour e Crocker
H S FxlwardC Scnae
Samuel A S C
Myron T Joel F jTeeman

DIRECTORS
Donald

Jno r
Oeor

Frank Jar Goulrf
William A Clark

irorice
William H Leupp

Morton Trust Company
M NASSAU

Capital
Surplus and Undivided Profits

2000000
6000000

Acts as Trustee Guardian Executor Administrator Assignee Receiver Registrar-

and Transfer Agent Takes charge of Real and Personal Property

Deposits received subjet to cheque or certificate interest allowid on dilly balances

Letters of Credit Foreign Exchange

LEVI P MOON President
THOMAS F RYAN H M FRANCIS Secretary
CHARLES H ALLEN Vicepresident CHARLES A

JAMES K CORBIERE Vicepresident T I MINAHAN Asst Tretsurer-
t B BERRY Trust Officer

Counsel EtIHU ROOT

DIKECTORS
John Jacob Astor 0 O D O Mlllp
George F Baker Joseph C Hendrix Iffvl P Morton

1 Berwlnd James N Jarvl Richard A McCi
Frederic Cromwell Walter 8 Inhruton W O Oftkman
Jams B Duke A D Jnllllard Foster
Henry M Fierier Joseph Larocqur Samuel Rfa-

EXBCUTJrB COMUITTKE
LEVI P G G HAVES

JAMES N JARVIR

Ellhu Root

Thoraaa F Ryan
Jacob H

EDWARD J BERWIND OKOROE FOSTER PRABODV

Harry Payne WhItney

EUHU ROOT
JACX3B HI SCRIP

HARRY PA VNR WHITXEY

COLONIAL TRUST COMPANYsol-

icits the accounts of corporations firms and individuals and
or personal interviews

Interest on balances which are subject to cheek at sight
Certificates of Deposit time and demand issued

St Paul Building 222 Broadway New York
Capital Surplus Undivided Profits
Job E Borne Pretldcat

Richard Ueladtld I
Cord Merer lYIeePreildenfi

W Tappta
Arpad 9 Gro raa n Trrittirer t-

Edmand L Judion
Philip 8 n Jw cV Itut Officer

I

I
tMP-

1i
r

f
I

I

I

oUR
I

Jane
H S

R

llanaln C Idl
I

Maw 11
C I

elln Jmes D m

S
t

I

ij

Travelers issued
I

Vice President

tORT I

invite

2400000 J

Jam

I

I

I

WILJTAU tPreI
S VPrse

Secy

Redmond

lobo IV

udeon EIInIn Gould
PhIlip Lehman

neraon

34

Sloane

°

COMPANY

Capital Surplus and UndMdeJ ProHU
Over 9 0000000

Transact a general bankIng bulaeb
Acts ai CJ rdla AdUalalatratew Be-

celver registers and
stock

Guarantee titles to eotate threm b-

e t the State of Mew Jer ejr-

IU Safe Deposit are tie best
eqilpped In the irs and

proof
Aceointa of Manafactaren Menhaata

Corporation Estate and ladirldmala ae-

llclled
INTEREST ALLOWED ON DEPOSITS

OFFICERS
UZAX n McCARTER President
JOHN F DRYDEN VlceProldeat
JEROME TAYLOR Tniat Officer
FREDERICK W KCNEH

Secretary and Treasurer
JAMES H

Aiitlstant Secretary lad Aulttant Treuurer
DIRECTORS

JoaN FDBTDX-
XJiuia w AULXAHDU-
JAUU H HTDE-
LIBLIX u WARD
EDOAK 1 WARD
WILLIAM SCHBIRXT-
lSCBDri ii B JAOiaos-
UZAb H MCCAKTZ-
KJlltOMBTATtXJR
WILLIAM N Coum Jr
WltLIAU H
FOKKUT F

K

HurRy s RBDMOND-
CHAKLBB A FBICX-
DIRKABD snuoaa
JogS C StalLs
AHTBONT R KuanW-
IUXAM H MClKTTBl
H R wnmuorn-
olXBT H 1ICCAKTXB
OTTO H KAH-
Xlliiuc T Cox
HKintr M TXnntcB
JACOB E WARD
McCAjtm

Clumber of Commerce Building
LinERTY 8TW KBW TOBK

Capital 5100000101
Surplus UodiTidel 4350150

Allows Interest on deposit aubjett to
check and transacti all Trust Gorapaoy
business

HEXRT MORGEVTHAr PreOdeat-
HCGB J GRANT T STAIXIOTBCHT-

ncePrca WMfePrM
W J B MILLS ERNEST ERKMANX

Treasurer Secretary

Frederic P Olcott Frederic Cromwell
James RtUlman O O Haven
Anthony N E W Coggeshall
James N Wm H McIntyre
Augustus Michael Coleman
James H Post Ernest Ehrmann
Hugh J Grant Morg nthau

WALL ST cor NASSAU NEW YORK

OFFICERS t

JOHN I WATERBURY President
JOHN KEAts i We
AMOS T FRENCH

W N Duane 3 Vc Psf
Tile Manhattan Trust imHrea deposIts

bearlnr Interest and
lhr Bh Ike New T rk Cltarta aalT

DIRECTORS

Francis Appleton John Kean
George F Baker Daniel s LemonS
August Belmont Clarence H Mackay
H W Cannon Oliver H Payne
W Murray CraM E D Randolph
R J Cross Grant B Scnley
Rudulpn Ellis James 0 Sheldon
Amos T French John I Waterbury
lames j Hill

j TU

FIDEITV
TRUST

RKON

taocrt
Vat

RUB

AND

a

t Prams

ray
J

D

Her

TrustCo

PatI
CIO

R T

real

ThoM

TRUSTCOMPANY

Bs3

DI RECTORS

Manhattan

J

04

4

I

3

>

You are invited to keep
your
this Company

Intereat allowed and credked monthly

Special rate on certificates-

of deposit based on
and maturities

Special with
clients for
investments in mortgages

GUARANTEE
COMPANY

r
146 Broadway New York

17 Renuen Street Brookly-

mMtnutn Brack IN MoaUn St Bttra

AUDIT COMPAIOBS

THE AUDIT COMPANY
OF NEW YORK

Organized 1897

NEW YOU v
43 Cedar Stot

AuGUST BEUIONT-
Aotlnr FredduU

WILLIAM A NASH JOHN J
GEORGE W

EDWARD T PERfNE Oeal Vfr and Trea
F C RICHARMON AadataAtTnamnr

This Audits and Investigates
Agcounta and makes Exaninations
of Propertleax ita Oertlfioates and Be

are Prepared in behalf of Merchants
Banker Corporations Committee and
ether In strict confluence Tho Company
also Devises and Installs Mcmeyaving

of Keeplagjlcoounta

Mortgage Investors
can secure choice mortgages anti absolute
safety or principal and by
log thecuaranteed of this com-
pany A large number always on for
Immediate sale paving Investor of
Interest by delay

148 Broadwar
New Fork

179 Remseo St
Brooklyn

CAPITAL SURPLUS 3400000
DIRECTORS

Wesley C Bush Jamea D Lynch
DaMM RanaldR

Alexander E
Charts R Hinderaoa Potter
Benjamin D HIcks Jacob Sehlff

lanim John W
William U Ufrabam James M WenU-
VTIlllam EllIs D William
CHARLES S DROWN MARTIN JOOST

President ToePreald at-
CLARFNCK H KFXSr FRANK BAILEY

3d VlcrPrealdenl

MARTIN WK1IKS C D RURDtCIC
A Treasurer

WALUROV I BELKVAP AMI Secretary

Tk Leather NaUMal Beakor
NOTICE Th Natlaaal

Baak or New York located at as Wall Street to
of New York In lbs State ol New York
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arrangement

RUT

Qk

YOUNG

FNCIALAA A 0

InteNt

bid

I

Serer
Treasurer I

CIr
aa

PR Cent

Udepb

tIT

Company

p3rt

porch

ODsOfT4A4E4UAlANTEE G

WillIam L ure
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